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ESTIMATES COMMENTS 

Revenue ($m) 1432 1312 (7.8%) reduced earnings were largely 
attributable to the Ports & Bulk 
division with the FY16 
earnings reflecting the full year 
impact of the cessation or 
restructuring of four major 
contracts that occurred in the 
second half of FY 15. 

EBITDA ($m) 267.5 246.3 (7.9%) EBITDA margin 18.7% 

Net profit ($m) 105.2 86.5 (17.8%) 93.4 

Dividend ( cents) 5.5 5.5 steady Final dividend of 2.8c- above 
Qube’s target payout ratio of 50-
60% of underlying EPS, ex 12 Sep, 
Pay 11 Oct 

 EBIT down 11.7% to $144.8m. Segment EBIT:

o Logistics up 5.4% to $58.9m, Ports &Bulk down 41.4% to $57m,Strategic Assets up 47% to $33.1m

 Net operating cash flow up 7.5% to  $182.3m

Outlook: “In FY 17, Qube expects earnings growth in both its operating divisions although the extent of growth will be dependent 
on the broader economic conditions and activity levels and commodity pricing in Qube’s key markets. The contribution from the 
Strategic Assets division is expected to reduce significantly in FY 17 following the negotiated lease surrender with the tenant at 
Moorebank in December 2015.” “Overall, Qube presently expects to report increased underlying earnings in FY 17 and does not 
expect any change to the challenging market conditions in FY 17.” 

Today’s share price reaction: Down 1.5% to $2.63 (3.14 pm). 

The following may affect your legal rights: 
Important Disclaimer: This document is a private communication to clients and is not intended for public circulation or for the use of any third party, without 
the prior approval of Bell Potter Securities Limited. In the USA and the UK this research is only for institutional investors. It is not for release, publication or 
distribution in whole or in part to any persons in the two specified countries. This is general investment advice only and does not constitute personal advice to 
any person. 
Because this document has been prepared without consideration of any specific client’s financial situation, particular needs and investment objectives 
(‘relevant personal circumstances’), a Bell Potter Securities Limited investment adviser (or the financial services licensee, or the representative of such 
licensee, who has provided you with this report by arrangement with Bell Potter Securities Limited) should be made aware of your relevant personal 
circumstances and consulted before any investment decision is made on the basis of this document. 
While this document is based on information from sources which are considered reliable, Bell Potter Securities Limited has not verified independently the 
information contained in the document and Bell Potter Securities Limited and its directors, employees and consultants do not represent, warrant or 
guarantee, expressly or impliedly, that the information contained in this document is complete or accurate. Nor does Bell Potter Securities Limited accept any 
responsibility to inform you of any matter that subsequently comes to its notice, which may affect any of the information contained in this document and Bell 
Potter assumes no responsibility for updating any advice, views, opinions, or recommendations contained in this document or for correcting any error or 
omission which may become apparent after the document has been issued. 
Except insofar as liability under any statute cannot be excluded, Bell Potter Securities Limited and its directors, employees and consultants do not accept any 
liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting loss or damage (whether 
direct, indirect, consequential or otherwise) suffered by the recipient of this document or any other person. 
Disclosure of Interest: Bell Potter Securities Limited, its employees, consultants and its associates within the meaning of Chapter 7 of the Corporations Law 
may receive commissions, underwriting and management fees from transactions involving securities referred to in this document (which its representatives 
may directly share) and may from time to time hold interests in the securities referred to in this document. 


